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基于Hall & Murphy（2000）的模型进行分析，而袁雪璐、李忠民（2005）则在Hall & Murphy（2002）模型的基础上，基于博弈论增加了经
理人员努力程度、非人为控制等几个变量，但仅列出模型而没有相关数值推算。由此，本文的研究将进行如下尝试性拓展：第一，鉴于





（一）三阶段模型 （1）T0 期。T0 期，公司有 I 元现金，公司价值 V0。已知两个互斥的投资项目，每一项目均需初始投资 I 元。其中
一个是无风险项目投资，为使模型简单，假设经理人对此项目的预期 NPV 为 0；另一个是风险项目投资，假设公司在 T1 期的价值在
区间[VL, VH]服从均匀分布，并且 VH芏I芏VL，VL 是已知并确定的，VH 不确定，但在区间[VH1, VH2]服从均匀分布。在有效市场假说下，人
们对风险项目和无风险项目事前估计的 NPV均为 0。因此，假设 I=（VL+(VH1+VH2）/2）/2。同时假设董事会可根据经理人过去的表现来














相对风险规避系数为常数 b，则其效用函数是：U= 11- b w
（1- b），（b芏0，b≠1）。其中，w表示经理人的财富水平，指经理人获得的报酬，
具体包括经理人在 T1 期获得的现金报酬 k，股票（n）和执行价为 X 元的股票期权（m），其中 n 和 m 分别为经理人持股和获授期权占






























期权给他带来的价值也就越小。这与 Lambert et al. （1991） 和 Hall

































I乙［nV+m（V- I）+K］（1- b）dV}= 11- b（nI+K）（1- b）。由此求得经理人的

































∧乙 （ 1VH- VL )×[
VH
V L
乙 (nV+mmax(0,V- 1)+K)（1- b）dV]dVH}，b≠1。
三、计算结果和命题的证明
（一）参数的设定 参照 Lambert et al.（1991）和 Hall and Murphy（2002）的做法，假定经理人的相对风险规避系数 b 取值在[0.5, 3]
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区间内，b 值越大，经理人越规避风险。分别设定 b 等于 3、1.5 和 0.5 的情形，并假设初始投资 I=100 元，K=1 元，m+n=1%jj。
（二）主要结论 （表 1）显示了风险项目价值分布为 VL=75，VH1=100，VH2=150 的情况下，b 从 3 下降到 0.5，m 与 n 相对比值的变
化，分别会对经理人投资风险项目的策略VH
∧
以及期权价值 C 产生的影响。（图 2）和（图 3）分别展示了在 b=3 时，三组不同波动程
度的风险项目对VH
∧
和 C 的影响。其中，波动最小的风险项目为 VL=75，VH1=100，VH2=150；波动较大的 VL=50，VH1=100，VH2=200；波动




)/2﹥2I－VL，与命题 1 的结论一致。从（表 1）来看，已知某风险项目的价值分布为 VL=75，VH1=100，VH2=150。根据上述
公式，VH
∧






的投资策略是 112.04 元，即期望项目的 NPV 均值不仅要大于 0，而且不能小于 3.01。并且，另外的两个风险项目 VL=50，VH1=100，
VH2=200 和 VL=25，VH1=100，VH2=250，在 b=3 的情况下，所计算出来的VH
∧








价值 C 是 b 的减函数。在（表 1）中，b=3 风险最为规避，b=1.5 次
之 ，b=0.5 风 险 规 避 程 度 最 小。对 于 某 一 个 风 险 项 目 VL=75，
VH1=100，VH2=150 而言，若期权与股票的相对比例为 m:n=8:2，则
当 b 从 0.5 上升到 3 时，VH
∧
从 111.35 元上升到 112.04 元；若 m:
n=6:4，那么VH
∧
就从 116.06 元上升到 117.4 元；若 m:n=2:8，那么
VH
∧
也会从 123.07 元上升到 125.33 元。另一方面，同样如上面的
期权与股票比例的三次相对变化，期权价值 C 会分别从 0.051453
元下降为 0.041283 元；从 0.037138 元下降为 0.028762 元；从







数。在（表 1）中，无论 b 值为 0.5、1.5 还是 3，只要在同一相对风险规避系数下，就有 m 增大，VH
∧
随之减小的趋势。同样是某一风险
项目 VL=75，VH1=100，VH2=150，经理人所持股票期权份数的比重 m 都是从 2‰上升到 8‰，那么，当 b=3 时，VH
∧
由原来的 125.33 元
下降到 112.04 元；当 b=1.5 时，VH
∧
就由原来的 123.71 元下降到 111.62 元；而当 b=0.5 时，VH
∧





















拟结论支持命题 4。（图 3）横轴的意义与（图 2）相同，纵轴表示期权价值 C。从图上看，三条曲线都呈逐步升高的趋势，再次说明了
风险项目的波动程度越大，即项目的风险越大，股票期权的价值就越高。若从具体数值结果来看，仍以 m:n=8:2 为例，随着三个项目
的波动幅度从小到大排列，经理人期权价值 C 也从 0.041283 元上升到 0.081813 元。另一方面，（图 3）中表示期权所占比重最大的
曲线在最上方，而表示期权所占比重最小的曲线却在最下方，位置完全与（图 2）相反。这也表明，对于某一风险项目，在 b 为某一确
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Developing the Modern Accounting under the Guidance of the Scientific Development View
Wang Xiaodong Tian Lijun Gao J ianli
（HebeiNormalUniversityofScinece&Techonogy,Qinhuangdao,Hebei 066004;TianjinUniversiyt ofFinance&Economices,
Tianjin 300222）
Abstract: The scientific development view embodies Marxist important philosophy connotation such as the historical materialism, view of development,
view of contradiction etc. Accounting appears many problems in the process of development. We must insist the scientific development view of "insisting on
People- Oriented, building up the development viewwith all- round, coordination and continuity" if the modern accounting is developing under the guidance of
the scientific development view.
Keywords: Scientific concept of development Guidance Modern accounting
On Draw into Investments in the Cash Flow Accounting
QinGe Zhu Xueyi Wang Yishu
（Management School, China University of Mining and Technology, Xuzhou, J iangsu 221116）
Abstract: In this paper, cash flow accounting paradigm of thinking, its application in practice of draw into investment projects, from a social standpoint,
the social costs with the idea of draw into investment projects net cash flow ,as far as possible to draw into investment can provide a reference model.
Keywords: Draw into investment Cash flowaccounting Social cost
The Influence of Auditor Own’Decision on Audit Quality
——Based on Prospect Theory
Yu Yumiao Zhang Ting
（EconomicsandManagementSchool,WuhanUniversity,Wuhan,Hubei 430072;Shanghai FuturesExchange,Shanghai 200122）
Abstract: The study on audit quality generally treated accounting firm as a whole. Since audit procedures are proceeded and audit opinions are decided
by individuals within the accounting firm, we could explore the mechanism which leads to audit quality from the perspective of individuals. This paper studies
the decisions on audit cost and whether misstatement is reported under risky circumstance based on prospect theory. We suggest that sophisticated internal
control system of accounting firm and civil liability of CPAs can decrease poor decisions. Reform on payment method of partners and more exposure of penalty
cases are also possible ways to increase audit quality.
Keywords: Audit quality Prospect theory Audit independence Audit cost
Research on Three- dimensional Financial Synergy Model of Enterpr ise Group
Zhang Youtang Feng Ziqin Hong Hong
（Shool of Management, Wuhan University of Technology, Wuhan，Hubei 430070）
Abstract：Enterprise groups are advanced organizations which are forming along with the development of productive forces to a certain stage. This paper,
from the financial perspective，points out that the nature of enterprise group embodied in three dimensions of financial synergy: First, though timely control of
external environment risks arriving the aims of environmental risk control financial synergy; Second, by resolving contradictions of internal resource allocation
to form of resource matching financial synergy; Third, using the way of stakeholders’interest conflict resolution to form of financial interest relation synergy.
Study shows that: the cooperative development of enterprise group is not only depends upon its external environment adaptability, but also its internal resources
matching and the interest coordination of its stakeholders.
Key words: Enterprise group Financial synergy Model innovation Value measurement
Cer tainty- equivalence Approach and Executive Stock Option Valuation
——An Option Vluation Model based on Executive’s Investment Decision
Qin Yu Tao Lijuan
（Department of Accounting, Xiamen University, Xiamen，Fujian 361005）
Abstract: Taking into account the fact that executive’s investment decision would have an impact on company value, and then influence stock option
value, we employ a certainty- equivalence framework and develop a triple- stage model to analyze stock option value. By simulating this model, we conclude
that stock option value is a decreasing function of executive’s relative risk aversion and an increasing function of the project’s variation.
Keywords: Certainty- equivalence approach Executive stock option value The bottom line of risk project investment
An Empir ical Investigation on Value Correlation between Fair Value and Listed Companies' Accounting Information
Zhao Xuanmin Wang J iapin
（Economics and Management School, Xi'an Shiyou University, Xi'an, Shanxi 710065）
Abstract：This paper mainly studied the relativity of accounting information of listed company Annual Report in 2007 according Pricing Model ,that the
model evolved fromValuation model of Feltham&Olson .The interpreting ability of net asset ,net profit ,fair value adjustment and the gains or losses of fair val-
ue adjustment to the price of stock has been studied。The value correlation between variables increment also has been studied .It is found that net asset and
net profit have a positive value correlation to stock’s price and have a incremental value correlation between them ;fair value adjustment also have a positive
correlation to the price of stock,but there is a weak correlation to net profit’s increment；the gains or losses of fair value adjustment have no value correlation
to the price of stock and the same to net assets.
Keywords：Fair value Value correlation Incremental value correlation
